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Tax Day

CTOBER 1st is the
date as of which per-
sonal property is assessed
for taxation in New York
City.
We shall be glad to
* furnish a_list of bonds
which are exempt from
such taxation. \
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FINANCIAL NEWS
AND COMMENT

Stocks Again Display Fair
Strength, With Trading
Rlightly Greater.

SPECIALTIES ARE ACTIVE

Some Issnes Reach New High
Marks for Year—Foreign
Bonds Strong.

Without anything resembliug general
activity the stack market Aduring the
greater part of vesterday's sesnlom con-
tinued to display a falr amount of
strength In all its principal aspects,
Transactions were on a slightly larger
scale and there was hetter distribytion
of the business. but otherwisa the char-
.acter of dealings underwent no special
bchange over the week end. The broad
Inference back of the trading unques-
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Bonds for Investment

Brooklyn City Ry. Stock
National Tube 5s 1952
Procter & Gamble 7s 1923
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25 Pine Be. 7ol 6004 John,

Puget Sound Trac. Lt. & Pr. Pid.
H. F. McCONNELL & CO.
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tionably was the growing optimism over
| the war news. This was of course In-
Il'rmnd by the gmatifying news from
Palestine. by the progress in ths encir-
!uilnx movement of St Quentin, by the
'repnrla-l'l evaruation of Cambral by ths
enemy and by numerous damu‘tlc con-
slderations. Put with the amount of
| money for speculative purposes strictly
| Hmited by the money commities, and
| preparations on the part of financial in-
| stituflons Ip connectlon with the fourth
Liberty lLoan becoming more and more
apparent, it was a foregone conclusion
| that the news would not find anything
like ndeqnate reflaction in the market.
In the absence, therefore, of any spe-
oial feature on the Siock Exchangs
| Wall Street naturally turned Its discus-
| slon to (he forthcoming OGovernment
toan, the terms of which will be defi-
| nitely announced to-day. It was re-
l:mtn‘l that Secretary McAdoo had not
[ seen Nt to make publle the termn of the
loan long ago. This was one of the
Inluml;lln] blocks in the first and second
| campalgns, and It was confidently hoped
in bost Nnancial circles that the Treas-
| ury Department would mike its decision
| on this occaslon In time to give the
| general publie a chanes to study the
terms before the actual campalgn opened
But no matter, Tha general outlook In
all othar respects |8 ns encouraging, 1f
not a great deal more encouraging, {han
it ham been In case of all preceding
loans. The passage of the surtax amend-
ment, while it does not go as far As most
interesta wished, nevertheless has  con-
vineed the financial community that the
trend of affairs in Waahington is in the
right direction. Much good has also
been accompilahed by the continuous
publicity campalgn that has been con-
ducted by the local commitiees. In
short those in a position to know expert
no trouble in foating the forthcoming
{gsue, o matter how large |t may be.
As on Saturday, the standard |s-
sues dieplayed a good undertone. But
It was the specialtlies and forelgn
Government  bonds  that attracted
most attention, In thia department seav-
pral Issues made new high records for

' tha year, notably Mexican Petroleum and

Texaa Company. American Sumatra,
#n the other hand, reacted on profit tak-
ing from last week’'s high, but most of
the other Individual shares galned
ground, This was especially true of
some of the motors of the type of Stude-
bakers, which was one of the outstand-
ing features of the day so far as
strength waes concerned Steel went
through 111 agaln, and came within n
fraction of 112, TRelatively., however,
there was more Interest In the foreign
Government bonds than in the actlve
1ist. There lasied were strong all
around, reflecting continued progress of
tha allied forces. The French 58 made
another new high record and the French
municipals also moved into new ground

Notwithetanding the improvement in
resarve position as shown in last Satur-
day's bank statement, the money situn-
tlon showed no changs over EBundav,
Call money continued to ba guoted at
fram 6 to 6'5 per cent. on the Blook
FExchange, and no time money wn=s of-
fered. Thas most notable occurrencs In
tha forelgn exchange market was na
slight ndvance In French exchange s
a further upturn In Bwise franers, Oth-
erwisa the market was without change
from laat week's closing figures,

MONEY AND EXCHANGE.
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120% 122 | 20| 300 New York Alr Hrake.....|120%4 121 11305 /1008 | 4 &,
T84 A% 6| 1600 New York Central .. 7 T8N W+ X
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661a) 67%| 5| 700/Southern Rallway pf....| 6% | 668 | 66% | 661a| — 3¢
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B0 81 7! 100"Willys-Overland pf ...... 80 80 | ®o 80 _— ’j

*Odd lotl Note—(xd lot transactiona are not recorded in
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EX DIVIDERD TABLE. | DIVIDENDS.
To-day— ; 2 S l't‘nnk of ﬂ{

L4 ulrre Fugar. . .
g:?‘t"anl‘:l‘m ¢ nf 1% % | Chie. City Rwy. Co, .q I%ﬂcm Bept, .u
Laurentide Paper .... ] Hansver: Wue. o
Honboard Net. BHank., ~ L L Iy M Oet 1
Taylor Wharton Iron l ! ol .. 1% |FUfth Ave Hank, q, 31350, lapl 0 Ot 1
Wilson & Oo. pf. chas 1N “ﬁ'ﬁ;ﬂ:’hﬁ" :'n::.a
‘?'u'a;l:‘lrl—-un. e Lﬂuu.éuk-l'éé ..... R 14 Oeobr 1

tlan as sssasvasinpsnnsnsalls L1M . Q. 4
gmr Iﬂl"l"“" IEOIH’I"!';P“{!' ”l‘l* h'“ Sootis Sieel l“zou?‘” S97eps. 04
‘ompuating . > so Al OB @ RN, .
ﬁ”.;:.‘un‘ Tho“tr ow B H. ,lll‘n.ﬁ =;:l:c I}Ps. ¥ fr. “ s ;: f.:. l:
A I, s s isalthsnssvsaens ;
Massachusetis lJl'Il“ﬂl’ Plocacesianas LB B ... ...iirninneaas !
Northern Paolfie .......icaineinians IN% \Flr?lnh Rwy. Powasr Co s
Thursday— Revers ﬂni: '''' ynn Rall 20 O 8t
Amsrican Agric. Chemical, Ve 2% road o, :,‘ II;.I'TI' .ﬂ-.ll 2% Ot 1
Amariess 8 vrosunta'ne 111111 T | MR Ny ek :
marican Coal Froducis pf........ e on By W s rranans
1 Second Nn.“ Bank 35 imt. 2
.' % ton), spec. 4%......... 0 Bept. N
“%
1% Experts From New Yerk,
Exports from New York yesterday iIn-
SO Tk Vgt T
us por ow
Btk York last week Included: Wheat, 2,
-l ::11" "4‘.“:'.‘3"'»“’“{ 22,768 bushels |
W rley, ushels; oats, 404,807
a bushels; peas, #1737 bushels; beans
01 In; rye flour, 268 umu:
% | 7,701 bushe
e |flour, lla::l btrn'tli cornmeal, 11,308
1% (barrels; meal, 13,478 MII-:MIIII.
8 [3164.200 nt‘m‘d:' ol 1,000,026
i Wﬂ. # pounds ; lubricat-
“"‘ oil, 837,700 gullons.

morwmmr.

Higher Prices for Stocks.

Without any noticeable change in the
character of the news yestarday's
markest eontinued |ts ady un wod-
erate males and in what Is connidered In
Wall Btrest a dull manner. ‘That Is,
there, wore few wpectacular features,
!hongil the speciacle of such stocks as
Mexioan Petroleum and Texas Company
moving forward to new high fgures
daily despite the wery evident money
restrictions and absence of pool opera-
tions I out of the ordinary. In fact,
even the action of Hteel common In
olimbing up from Its low of lnst weelk In
the face of the tight check exercised
over the Street’s money supply reflects
a strong demand for stocks and shows
the bankers’ actlon forestalled an out-
burst of speculation which tha military
news ordinarlly would have brought
about. How long the country's spacula-
tive ambitions can be controlled by the
banks in a moated quemtion, for thers
are enough peopld In the 1nited States
to buy stocks for to cause an
abrupt change In the atock market ahould
the end of the war beoome definitaly
settled In the public mind.

Union Pacific’s Investments,

A member of & Stock Exchange firm
pointed out some very interesting |temn
contained In the l'nir.\n Pacific’s annual
report, which was | d In Its et
form yesterday. “The kwﬂ lndlclln
he mald, "that the U'nlon Paclfie bought
Iant year an Increamed amount of all-the
8t. Joe and Grand Island Hallroad
stogks. It reduced Ita holdings of Kan-
sas Cily Terminal mnotes $375,000 and
Incrensed Ita Interest In notes and bonda
of the Loa Angelan and Balt Lake Rall-
road $1.985.000. It bought $1.000,000 ad-
ditional New York Central stock, mak-
ing the total holdlng $21.000,000. It
bought §3,000,000 Delaware and Hudson
five year notes, it bought §1,600,000
Gireat Northern Rallway 3 per cent. notes
of 1920, it bought $1,000,000 of Wheellng
and Lake Frle equlpment trust Bs
Truly the U'nlon Paeific Is & conaiderable
banking institution.”

Mexican Petroleum's Posaibillties.

The further npprfclntlun In market
walus of Mexican ' Petroleum shares
Is gratifying to the Investment commu-
nity, which has maintained for mome
weeks past that diseriminating Investors
ars picking out those lasues most lkely
to be benefited by the end of the war.
And In Mexiean Petroleum's case this
ia paticularly true, as is emphasized
a Btock Exchange firm In a review of
the company's history and Its outlook.
“*Thea vital Influence In bringing about
an Increased wvalue for the stock,” It
sny®, “im an approaching economic
change of tremendous proportions—a
revolutionising of transporiation con-
ditlons In favor of oll and agalnst conl,
as explained below, But first let us con-
sider brisfly the sarnings and resourcea
of the company It mtock, which Is
eelling slightly above 100, ham earned
on the average for t: » ha‘%’;hl"l Years,
under most diffics! Jitlons of trana-
portation and po’ wl chaos, apprexi-
mately $14 A shace, Itm R per cent
dividend aeems, therefore, from an in-
vestment polnt of view, wall assurred,
and ita maintenance may with reason-
able certalnty be counted upon to con-
tinua until It s posaible to increasa the
rate. The company has almost limitless
resources In oll already developed but
unavallable because of {nsuMclent stor-
age and transportation factlities, Of the
nearly 1,000 sgquare miles of oll land
which It ownms or controln the greater
part s actually’ undeveloped. Moat of
(1] gewlnpad oll wells are capped, and
one well alone, the Cerro Azul No. 4,
has a capacity of about 260,000 barrels
& day. All told the company's present
pousible production im at least 360,000
barrels a day,”

01l Burning Ships,

The writer of the Mexican Petrolaum
analysis points out that practically all
the new ships will be oli burners and
that tha company has stations ulready
established In adequate number and con-
venlent locations over the east and went
coasts of both North and South America,
And he quotes Edward N. Hurley, chalr-
man of the Federal Shipping BHoard, on
the future of o!l burning vensels, ""An-
otlier Improvement in our new merchant
marine,” said Mr. Huriey, "that will
mean much In better operation, better
senmen and better morale 18 the substi-
tution of fuel oll for conl, We expect to
put 400 oll burning ships on the ocean
this year. Practically all our fabricated
ahips will be oll burnera.” The enormous
advance in the price of coal and the dif-
Acultles of securlng sufficient supplles is
clted by the writer ns one of the rea-
sons for the remarkable future of Mexi-
can Pelroleum, as the cost of producing
erude ol has Increased very alightly
compared with that of coal, In conclu-
tlon reference {8 made to the troubled
political conditions In Mexico, which are
certainly lesas troublesome than at any
time In recent years.

Ripening Melons.

Wall Street's vineyard s full of ripen-
ing melons, though there la little pros-
pect of a ‘hmulln. untll after peace
returns, The reason for this s of course
the present high Income taxes, though
the helief is held In some financial quar-
ters that a string of big dividends, both
in stock and cash, will come with the
ending of thes war. In these olrcles it (s
said that big Interests are now ac-
cumulating those lssues with maturing
melons attached. Among them Burna
Bros., Texan Company, Distillars,
Amerioan Bumatra, Mexican Petroleym,
Baldwin, Corn Products and numerous
others are mentioned, all of whose war
earnings have not as yet besn distrib-
uted. The Btesl Corporation is even in-
cluded in the list by some financier, who
also point cut that outside of Hethlehem
Bteel the other steel manufacturers could
eanily give atockholders momething in the
way of an extra dividend, it belng
thought that Bethlehem Steel will need
all its funds to get back on & peace pro-
ducing basis,

American International,

Though not o spaculative (saue Amerl-
can Inlernational's recent market action

remaining ldls for days at a time It haws
enjoyed n revival of trading favor. The
reporta of delays at Hog Island are un-
fortunate, but ofMclaly who know of what
the Emergency Flest Corporation has
done there atltach no blame to the di-
rectors of the work despite tho falling
behind on this yea ".-tchoduln of ffty
shipa Tt (8 realized the Hog Jaland
project in the largest thing ever at-
tampted In shipbuilding In this country,
and while it Is probable that the original
goal 'will not be reached what has been
done there this year s & record In itself.

The Marine Deal.

But it is In another direction that
those Interested in American Interna-

of (the stock’s actlon and that has (o
do with the proposed sals of the Mer-
cantile Marine's Hritish tonnage. It s
simply this; that interesta In one of the
Btreet’'s Inading bankms, represented on
both directorates, han advised It cllents
of the real facts in the sltuation re-
garding the Marine transaction and that
it Is largely from this source that the
steady buying of the Marine stocks (s
coming. And ms American International
owns a large block of the Marine ls-
suey tha consummation of the dea) Is
of vital Interest to holders of American
International stock. Tho present situm-
tion is that those conducting the ne-
gotiations belleve they have devised a
way to close the deal without sacrificing
mosl of the profits because of the heavy
Incoma taxes, both in Bngland and this
country, and it 1s admitted that If the

has attracted more attention, for mfter| 5

tional are. looking for the explanation b
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problem of getting the money over hen
can be solved the last obstacle to the
doal will be removed.

Anether Mariie Humor,

The story about the Mercantile Marine
planning to retain all its British hold-
ings except thome in the leyland Line
was officially spiked by a director of
the compuny, though the sale of Marine's
holdings In Frederick Leyland & Co.
would net a substantial sum of money.
While the company’'s report does not
reveal it the Marine Company owns
about 98 per cent, of the Leyland com-

———
mon and almoat half of the pre

stock, though the earnings of Tl.er’]::g
land (‘ompany kre not Included In the
L M M's annual statements. AR near
a8 can be amceriained the Leylan
pany's gross earnings in 1017 aggr ated
somme §20,000,000, for In Marine's last
raport the stutement of income, includ-
Ing tha Leyland figures, |s larger by
thin sum than the statsment wherein
the results of the Am'erican, Red Star. .
White Star,*Atlentle Transport and 1io.
minlon Lines are tabulated. In cash the
Leyland Line has 316,066,088, comparsd
with (he 914,056,948 carried by the

Lll.ll'i.iam Company proper,
,
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FOR OIL AND GAS

Transporters and Distributers
Must Proenre Permits
by October 1.

WasHiNaToN, Bept. 23, —Regulaticns
are being prepared by the Fuel Adms
istration under autherity geanted W
President Wilson for the lleensing »*
persong or firma engaged in tha frans
portation and distribution of ol and

gun.  The lleensing plan becomes apar
ative October 1 and It was smphns o4
to-day that all concerns coming )
the provislons of the President'n
Inmation must obtain llcenscs by
date,

Bpecifically the persons or firms enm
pelled tn obtain lleenrkes are Importers
distributers or marketers, nned trae
portera of crude oll, fuel oll, Rus o
| kerosene or gnsolene; m m-lfu-"-m rs
| fuel oll, gas oll, kerosene or ganoleoe and

1'.Llﬂ

I producers, distributers and Ir.ru

of nnmrnl rus, Hetallers of nat
gas and of oll in Its varlogs formns wiod
business doas ot excecd suu-_.uru. nt

nually are not affected

Persons or firme who are requlred to
obtaln licenses but who fall to do =0 ard
engage In business after October 1 W)
ba liable to the penaltics provided under
the food and fuel control mct,

Forr SmrrH, Ark, Sept, 21 —an
companies dolng an annual business

$100,000 or more will ha operated by *

Governmeant through a licenss g3t
J. F. Mptiehee, president of tha te
Creek Gas and O Company, was ud
vised by & telegram from Wishington
to-day, The companies must appls 7r
their Hioense by October 1 from the 1!

Administration at Washington

LONDON MARKET.

Losmon, Bept, 23 —The sioc), rarket
rerponded to the excolient wiur news "o
day with increased firmness n ;
under the laad of consols, but the s
Ingn dld not expamd muaterial
chlef Intarest was in the miscelianae s
mectlon, in which cement., Marcond
mament and oll shares wera prominent
Otherwine the market was quiret

P ——————
London Money Market,

Loaxpoxs, Bept. 23.—Money, 3 per renl
Dincount rates—Short and thres ment! o
bills, 8 17-32 por cent. Gold prem!ums st
Lisbon, 130.80, Consols for money, bRA,
Britlsh § per ecent, loan, %01y, Hrit
¢'% per cent. loan, 1001

New Orleans Cotton Market.

New Omsane, Sept. 23-—-A lup r”
range of prices resulted in ¢ 0
from a much mors favoral
garding price fixing. Huying prossd
wans Increamed by the cold weall
Highest lavels were reached late in 108
day. The close ahowed net gann «f 0
to 8% polnts Cloaing bid Cirtoduer
30.42¢.; December, 30.40¢.; Jarun
30.440.: March, 20660 @ May, 8059
Bpot dull ; middling, 32.70¢

il

Quoiations U'nchanged,
Chemical, steel
old metals
yekterday,

and ordnancs a4
quotations wera unel

FINANCIAL NOTES.

A B Leach & Co, Ine.; Flelil, Richar ‘s

& C'o. and Robert M, Cirant & Co. are
faring 3000000 Hamliton county, (Mo b

r omnt. thirty year court house anl
onde at 104 and interest, ylelding 47
per cant

A pamphlet entitled “"Taxarl nf 1
nonal Property In the State uf \ w Yaor
has just taen lasued by the Hanke ) rr ot
Company, It glvea the 1oxt of 1 1

I.mlllnmnl. law with sapianat .
tions and snewers by Hiafn O u;"
Eugene M. Travis

Hochesteor <'ambined Mines ¢
dincovered A new ora boily, wh
more than 100 tanp a day

| Atchison, Toapeka and 'I\'llu- 1t
reporia that durlng the weel spded

W .
M oaveras

Eust 20 4 handled 26,4 TUTH, AR
pared with 27,802 for the wame perio LU
Year,
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